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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Economic activity generally continued at a high level in the second quarter, as shown by the major national economic 
accounts. 
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Uy INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. : 

2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 

3) PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS PRODUCT, 


NATIONAL 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE yg REPORT NO 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 
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GROSS NATIONAL PRODUCT 


Total output of goods and services rose in the second quarter to an annual rate of $372 billion, according to recent 



























































































































































revisions. Consumer spending increased, as did private domestic investment and government expenditures. But in 
the governmental sphere, only expenditures for national security programs were at a higher rate. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 400 
ae __— 
: Va — nd as 
300 _/ 300 
eee PERSONAL CONSUMPTION oe 
J ¥ sananccsiee « 
eo? =——_ <r" ' eee 
200 —w a === 200 
Pade 
” 
180 +? 150 
, 
Pa 
i _-* GOVERNMENT PURCHASES OF 
100 ot GOODS AND 100 
‘ “rs ' 
; / \ 7 ———_ <r ‘ 
50 J \ — = ——— 50 
| / , col faethe | cme 
; 
| ° + O—— a ° 
MW) -ooL Lott iit tii s | heaaitiasil cain Reccibinssiibisdinescllicnds tie 
; 1 194519451947) = 19491951 1953 1951 1952 1953 1954 
: ss SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
i [Billions of dollars] 
i Personal G Government purchases of goods and services 
' | Total | con- asuene Net Federal 
Period gross | SsuMP- |domestic| foreign Less State 
national} tion | jnvest- | imvest- | Total , National Govern-| and 
product | expend-| “Tent | ment otal | security] Other | “ment | local 
4 itures sales 
tired inngieneoede« 91.3 67. 5 9.9 0.9 13. 1 5. 2 1.3 2 ae 7.9 
BOG@rscesooscss=-<=2-----: 213. 7 111. 6 ' —2.1 96. 5 89. 0 88. 6 1. 6 ie 7. 5 
Dt ttendkehenccosceee 211.1 146. 9 28. 7 4. 6 30. 9 20. 9 21.2 2. 5 | 10. 0 
tb edenesseccesocses 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 je 12.8 
Di tiktinbedhdnacces 259. 0 177.9 42.7 1.9 36. 6 21.0 16.1 5. 6 .6 15. 6 
Se 258. 2 180. 6 33. 5 “a 43. 6 25. 4 19.3 6. 6 4 18. 2 
Di tbbesinnsseacsscose 286. 8 194. 6 52. 5 —2.3 42. 0 22. 1 18. 5 3.9 oa 19. 9 
Cte inten onecsccn« 329. 8 208. 1 58. 6 .3 62. 9 41.1 37. 4 4.1 4 21.8 
Ee 348. 0 218. 1 52. 5 —.2 77.5 54. 2 48. 9 5. 8 ie 23. 4 
i! Seasonally adjusted annual rates 
11952: First quarter__.......| 340.4] 2137] 50.4] 21] 741) 51.0) 462) 54 Sb] 61 
i Second quarter-__---- 345. 1 217. 2 49. 6 5 77.7 54. 7 49. 8 5. 4 6 23. 0 
| | Third quarter_--7- ~~~ 345.3| 217.2| 523] —20| 77.8| 546] 492] 60 16 | 23.2 
| “Rourth quarter_..---| 361.1] 2244] 57.9] -1.6| 804] 564/ 505] 63 15 | 24.0 
i <a | 
11953: First quarter_________ 362. 0 227. 7 54. 0 —2.1 82. 4 57. 4 51. 6 6. 5 my i 24.9 
|_____Second quarter......_|_.872.4| 230.4] 61.0] -25] 8351 589| 535/ 6.0 (7 | 24.6 
; 
| _1 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
‘i of the merchant tion of defense production and economic stabilization, and civil defense. For further details, see Annual Economic Report of the 
esident, January 1953 (p. 165), and Survey of Current Business, July 1953 (p. 10). 
=m eran tad stra rice 7 Sem Sere of or, Date, Day ad ge 
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CONSUMER PRICES 


Consumer prices rose 0.2 percent in July, bringing the total rise since February to 1.1 percent. 
components, rent showed the largest advance in July. 


show lower prices for the month. 


PRICES 


Among the major 


Apparel and reading and recreation were the only groups to 


































































































INDEX, 1947-49100 INDEX, 1947-49100 
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vQrervrsecene acre eee eee Tere ce ee ao ee oe ee Cre ne ee ZsTrere = 
JEFMAMIJASONDIVEFMAMINVJVASONDIVEMAMJIJASONDIVFMAMJI J ASONDIVFMAMIJSASONDIVFMAMIJTASOND 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100]! 
, Reading| Other 
Housin Trans : 
, All & Medical | Personal} and goods 
Period Pre Food Apparel | porta ense care | recrea- ‘and 
Total Rent tion tion | services 
1939 monthly average- _---- 59. 4 47.1 (2) 86. 6 52. 5 (2) (3) (3) (1) (*) 
1942 monthly average. ____- 69. 7 61. 3 (2) 90. 4 64. 9 (2) (2) (3) (3) (3) 
1945 monthly average__---- 76.9 68. 9 (3) 90. 9 76. 3 (2) (3) (3) (3) tS 
1946 monthly average-__-_-- 83. 4 79. 0 (2) 91.4 83. 7 (2) (3) (2) (3) *) 
1948 monthly average-_-_--_-_- 102.8} 104.1 101.7} 100.7| 1035] 100.9| 100.9| 101.3] 100.4 100. 5 
1949 monthly average__---- 101.8} 100.0] 103.3] 105.0 99.4} 1085] 1041] 1011) 1041 103. 4 
1950 monthly average--_---- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
RT 101.8 | 100.5 104. 9 108. 7 96.5 | 109.9] 105.4 99.2] 102.5 103. 7 
1951 monthly average-_-_-_-- 111.0] 112.6] 112.4] 113.1] 1069] 1184! 111.1 110.5 | 106.5 109. 7 
1952 monthly average--_---- 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
Ce 113.4] 1146] 1140] 117.6] 105.6] 126.3] 117.8] 111.7] 1068 115. 7 
PRE 114.1 | 116.3] 114.4] 117.9] 105.3] 1268] 1180] 111.9] 107.0 116. 0 
CE RETESET: 114. 3 116. 6 114. 6 118.2]} 105.1 127.0] 1181 112.1 107. 0 115. 9 
September___-....-.-.- 114. 1 115. 4 114.8] 118.3 105.8 | 127.7] 1188] 112.1 107. 3 115 9 
i a 114.2] 115.0] 115.2] 1188] 105.6] 128 4| 1189] 1123] 107.6 115.8 
November.....------ 114.3] 115.0] 115.7] 119.5] 105.2] 1289] 1189] 1124] 1074 115. 8 
December--....-..--- 114. 1 113. 8 116. 4 120. 7 105. 1 128. 9 119.3 112.5 108. 0 115.9 
1953: January...---------- 113.9] 113.1] 116.4] 121.1] 1046] 129.3] 119.4] 1124] 107.8 115. 6 
February ......---.-- 113.4} 111.5] 1166] 121.5] 1046] 1291] 1193] 1125]| 107.5 115.8 
ESR: 113. 6 111.7 116.8 121.7 104. 7 129.3 | 119.5 112.4 | 107.7 117.5 
i diate 113. 7 111.5 117.0 122.1 104.6 | 129.4] 120.2 112.5 | 107.9 117.9 
| ERNE 114.0 | 112.1] 117.1 | 123.0] 1047] 129.4| 120.7] 112.8] 108.0 118.0 
Ril Aan aah 114.5 | 113.7 | 117.4] 123.3] 1046] 129.4| 121.1 112.6 | 107.8 118. 2 
RUE: 114.7] 113.8!) 117.8] 123.8] 1044] 129.7] 121.5] 1126| 107.4 118. 3 

















. 1 Li new base 1947-49 = 100 is in compliance with recommendations of the U. 8. Bureau of the Budget. Beginning with ened 1953 the index structure has been 
changed, Tt. 


3 Not available. 


Source; Department of La 








WHOLESALE PRICES 


Wholesale prices ended the month of August slightly below the July level. 


in the prices of farm products and foods. 


en 








Industrial prices were stable. 


The downward tendency was evidenced 
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fee, eee: eee ee eer eT Peres eee rs Pere er repr tip trp titi iitio 
SFMAMISTASONDISFMAMISTASONDISFMAMI JASON DIVFMAMIJVASONDI SV FMAMISTASONDIISFMAMS VASONOD 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
Seen meentniy everage........................- 64. 2 59. 2 (1) 68. 3 
i nc encenceneeekes 78. 7 83. 2 (1) 78. 3 
CN EEE 96. 4 100. 0 98. 2 95. 3 
C—O 104. 4 107. 3 106. 1 103. 4 
i nc ewebeateneenes 99. 2 92.8 95. 7 101.3 
Seaeememey @Verams.......................-- 103. 1 97.5 99. 8 105. 0 
ee i ce eteebidinendeeee 100. 2 94. 5 96. 8 102. 2 
8. ccacsbaneossocoenns 114.8 113. 4 111.4 115.9 
EEE 111. 6 107. 0 198. 8 113. 9 
EE Ee 111.8 110. 2 110. 0 112.5 
a a a meh tee 112. 2 109. 9 110. 5 113.0 
EE Ra aaa 111.8 106. 6 110. 3 113. 2 
«Sere 111.1 104. 9 108. 5 113. 0 
SE Re a a a 110. 7 103. 6 107. 7 112.8 
EE Ea a aS 109. 6 99. 2 104. 3 112.9 
ET re 109. 9 99. 6 105. 5 113. 1 
EE ES ae 109. 6 97.9 105. 2 113. 1 
March ee ec cepudadé dbaca ans 110.0 99. 8 104. 1 113. 4 
Ne nwenens 109. 4 97.3 103. 2 113. 2 
8 ae gene 109. 8 97.8 104. 3 113. 6 
= GS SE PS RE ee 109. 5 95. 4 103. 3 113. 9 
Sh a 7 110. 9 97.9 105. 5 114.8 
I me 110. 6 96. 3 104. 8 114.8 
Week ended: 
1953: August 4________ Hiw 110. 7 97. 0 105. 2 114.8 
a ee = 110. 5 96. 3 104.8 114.8 
ee ae 110.8 97. 7 105. 3 114.8 
TS Pe 110. 7 97.5 105. 1 114. 7 
ee ie 110.3 95. 9 104. 0 114. 7 
1 Not available. Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers fell 0.4 percent between July 15 and August 15, primarily as a result of lower prices for 


cattle, hogs, and lambs. Prices paid by farmers were unchanged from their July 15 level, with higher prices of family 
living items being offset by lower costs of farm production items. 
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Vratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100} 





Parity index 














Prices : . 
Period received |, (Prices paid, Parity ratio 1 
by farmers interest, taxes, 
and wage rates) 

° I a A a ct 95 122 78 
I el tell 158 151 105 
ee I on ecu cndcdabceewshanocaescke 2 196 182 108 
LLL ARLE 2 234 207 113 

° EL IE A 285 259 110 
EERE LA aetna 249 250 100 
1950 monthly average....................- akinesia tadh tii inde ett ad 256 255 100 

a 247 254 97 
NS EEE ELE LED LIE DE 302 281 107 
_ EP SSe ote R ee ECE 288 286 101 
Ee ee ee ee eee 295 286 103 

a al 295 287 103 

I ig a i ae 288 285 101 

ee ani eines Rua 282 282 100 

REPL REGRET ep ela 277 281 99 

REEL SPINES REE NE ae es SP EN 269 | 280 96 
il i teens eich hee b tie 267 282 95 

a a re et 263 280 94 

a a IE 264 281 94 

Pg EE ee eee ee Ae ee a ete) ere eee 259 279 93 

Say | SRE ES eee es ae wt oe a eee te eet mia 261 279 94 

thei bei ache cies eades kek eadeeseeeked | 259 276 94 

July 15......- Se oe al 259 278 93 

August 15_- ae aaa 258 278 93 








1 Ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, 
Source: Department of Agriculture. 
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lambs, milk, and butterfat between October 1943 and June 1946. 


38134—538 











STOCK PRICES 


Prices of all major stock groups dropped during August, with the sharpest declines occurring during the last week of 


the month. 








INDEX, 1939*100 
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300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
MANUFACTURING 
TRANSPORTATION 
200 200 
150 150 
UTILITES Oe ee 
ton en eine —_ oe 
100 100 
50 Se ae ee ee | ! oe oo N i ae ee ee ee ae oe on ee ae Oe ee mee 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 J FMAMJ VAS ONODIJFMAMJUJVAS OND] IV FMAMJI J ASONOD 
1951 1952 1953 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
es, Manufacturing . 2 Trade, 
Period posite Durable — | soem | Velie nance, | Mining 
‘ Total durable | portation and 
index ' — goods goods service 
Weekly average: 
0 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
SE ee 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
Eee 137.7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
SES 154. 1 165. 7 150. 2 187. 2 160. 0 108. 9 185. 7 143. 5 
LS 158. 3 kg ae 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
Dt Gke kn ditbencnwsscas 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
ee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
Peet SUMUES........... 198. 7 225. 2 194. 3 253. 7 227.9 118. 6 209. 5 278. 2 
September. --.-.-.- 194. 1 219.3 190. 9 245. 6 221. 3 118.3 206. 3 274. 8 
Ooteber........... 190. 5 214. 7 188. 3 239. 2 218.9 117. 6 201. 7 264. 5 
November_...__._.- 196. 8 222. 6 196. 3 247. 0 225. 1 121. 2 205. 2 259. 9 
December--------- 203. 4 230. 8 204. 6 254. 9 237. 7 123. 2 212. 2 266. 8 
1953: January_-_-_...._._- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February-_---..---- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
tnécsssssse 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
i ticeceuccss 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
A = 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 208. 8 247. 0 
Ee 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 203. 8 237. 4 
ich ce<anwe 190. 4 216. 7 188. 0 242. 9 223. 2 118.9 205. 5 236. 8 
a 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 205. 8 236. 3 
Week ended: 
1953: August ieee 193. 2 220. 4 189. 9 248. 3 224. 0 120. 9 207. 8 241. 3 
| ae 192. 4 219. 6 187. 6 248. 8 220. 7 121. 2 208. 0 240. 1 
aa 190. 0 216. 4 186. 0 244. 2 216. 4 120. 8 206. 0 236. 5 
/ oe 185. 1 210. 1 180. 2 237. 5 207. 5 119. 9 201. 3 227. 4 
September 4?2____ 183. 9 208. 5 178. 3 236. 0 204. 6 119. 9 199, 4 226. 3 





























1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
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eae) ty 28 for utilities, and 32 for trade, finance, and service. 
2 Data became available after chart was prepared. 
Source: Securities and Exchange Commission. 


Indexes are for weekly closing prices. 














EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


In August there was again little change in the civilian labor force. Total employment reached a record high of 63.4 
million, which was not significantly greater than in July, but nearly 1 million more than a year earlier. The pickup in 
nonagricultural employment and the offsetting drop in agricultural employment were usual for this time of year. Unem- 
ployment dropped to a post-World War Il low of 1.2 million, or 1.9 percent of the civilian labor force. 
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‘Yotal labor Civilian labor force Unemploy- 
force (in- ment as per- 

. Period cluding Employment ! Unem- cent of total 

armed Total Agricul- | Nonagri- ploy- civilian 
forces) Total tural cultural ment labor force 
F Thousands of persons, 14 years of age and over 

1939 monthly average-_-- --- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average------ 65, 890 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average------ 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average- ----- 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average- -_--- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average- ----- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
Pi issstateuevenss 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average------ 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
1952 monthly average_----- 66, 426 62, 966 61, 293 6, 805 54, 4&8 1, 673 2.7 
Ree GNI e cpeccccceeoese 67, 624 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
VOTES 67, 419 63, 958 62, 354 6, 964 55, 390 1, 694 2. 5 
September--...-.-.-- 67, 166 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
nn. camenivee 66, 566 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November_-__------- 67, 047 63, 646 62, 228 6, 774 55, 454 1, 418 2. 2 
December___-------- 66, 508 62, 921 61, 509 5, 697 55, 812 1,412 2.2 
1068: January ......<0+s0- 65, 959 62, 416 60, 524 5, 452 55, 072 1, 892 3.¢ 
February.......-.-- 66, 255 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
| ee ee (?) 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 
eee ?) 62, 810 61, 228 6, 070 55, 158 1, 582 2.5 
| Sw (?) 62, 964 61, 658 6, 390 55, 268 1, 306 2.1 
lS eee (?) 64, 734 63, 172 7, 926 55, 246 1, 562 2.4 
CO (?) 64, 668 63, 120 7, 628 55, 492 1, 548 2.4 
August____- SS (?) 64, 648 63, 408 7, 274 56, 134 1, 240 1.9 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


2 Not available. NotEe.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 7 








NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Seasonal factors accounted for a slight decline in July employment in manufacturing industries and trade. 


both were well above a year earlier. 


Government employment continued to drop. 


ment experienced one of the largest July :ncreases in recent years. 





However, 
Contract construction employ- 
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SOURCE: DEPARTMENT OF LABOR. 
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— - a — = 
(Thousands of wage and salary workers '] 
, Govern- | Transpor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period construc- |and retail| service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods _|rable goods local) utilities 

1939 monthly average--_-_-_ 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average_-_-___ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly average-__-_ 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
1949 monthly average-__-- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average-_-_-_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
EY a 14, 733 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 

1951 monthly average__-___ 16, 082 9, 071 7, O11 2, 588 10, 013 7, 068 6, 378 4, 16Q 913 
1952 monthly average____-_ 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
PE iamecgpcduccun ce 15, 402 8, 530 6, 872 2, 751 10, 108 7, 379 6, 456 4,198 784 
BD. oc ccccwsnne 16, 280 9, 142 7, 138 2, 812 10, 110 7, 378 6, 427 4, 258 893 
September ---___.__. 16, 680 9, 440 7, 240 2, 794 10, 295 7, 340 6, 616 4, 281 886 
October. _.......-. 16, 778 9, 594 7, 184 2, 728 10, 442 7, 276 6, 704 4, 296 871 
November- -_._.__- 16, 874 9, 750 7, 124 2, 648 10, 650 7, 239 6, 742 4, 286 871 
December.......__- 16, 952 9, 856 7, 096 2,497 11, 218 7, 215 7, 095 4, 293 870 

1953: January........_-- 16, 884 9, 880 7, 004 2, 303 10, 283 7, 161 6, 675 4, 210 866 
February --..--..-- 17, 013 9, 989 7, 024 2, 280 10, 214 1; 271 6, 625 4, 210 856 

OPED. ....250<-.- 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 846 
RR OT a 17, 077 10, 117 6, 960 2,416 10, 314 7, 321 6, 653 4, 244 835 

6 densi dias = 4 < 17, 050 10, 108 6, 942 2, 492 10, 337 7, 380 6, 669 4, 280 831 
es a J 17, 155 10, 124 7, 031 2, 584 10, 401 7, 445 6, 638 4, 312 837 
eS ae 17, 125 10, 047 7, 078 2, 676 10, 349 7, 488 6, 560 4, 345 $28 





1 Revised series; see Employment and Payrolls, April 1953. Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked 


eer meee ec niet 


work because of industria 


8 


y period ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and per- 
from this table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the 
. 7) which include proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at 
tes; and which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing 

3 Preliminary estimates. Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Although there was the usual small seasonal decline in the average workweek for manufacturing industries in July, 


many employers continued to report overtime work. The average workweek of 40.4 hours in July was about equal 
to the post-World War Il peak for the month, reached in 1950. 
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SOURCE: DEPARTMENT OF LABOR. 


{Hours per week, for production workers or nonsupervisory employees !] 
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Manufacturing 
Period Building | Retail trade 
Total Durable Nondurable | construction 
~—_ goods goods 
ee 37.7 38. 0 37.4 32. 6 42.4 
1043 monthly average... . <<... 2 occ n nce cc nwcce 44.9 46. 6 42. 5 38. 4 40.3 
TOGO MOHthly AVOFARS... = <2 <<5<sccccccccccc cence 40. 4 40. 2 40. 5 38. 1 40.7 
POST MONTNIY GVOTERG.. .. - osc coccccdcccccccccccce 40. 4 40. 6 40.1 37. 6 40. 3 
Pe MOET BVOINN8 oon ob hiss risccccccscwcccccun 40. 1 40. 5 39. 6 337.3 40.3 
LL. an 39. 2 39. 5 38. 8 36. 7 40.4 
BUGO MGBUNIY OVGPHRG. «oo onc cnc cceccccccccdcce 40. 5 41.2 39. 7 36. 3 40. 5 
I ha ha 5 hal a se 40. 5 41.3 39. 5 37.0 40. 9 
BG) THRRINEY GUOTRID. 6 6 oon koe edcdddcccuces 40. 7 41. 6 39. 5 37. 2 40. 2 
Ee 40. 7 41.5 39. 6 38. 1 39. 9 
I a ll 40. 5 41.2 39. 5 38. 8 40.3 
SE Rt gS Oe en OT AY 39. 9 40. 2 39. 4 38. 5 40. 6 
ES Aya en a ie aN 40. 5 41.0 39. 9 38. 5 40. 5 
Di iticninsekdnthubbetinrenwsanahee 41.2 41.9 40. 3 38. 8 39.7 
TRESTLE LAE AEE 41. 4 42.2 40. 3 38. 7 39. 4 
ea 41.1 41.9 40. 1 37. 1 39. 0 
SRR AERIS ER Re eae ENR re ais 41.7 42.5 40. 5 38. 2 39. 8 
I i a a 41.0 41.8 39.8 36. 9 39. 3 
| GIRS SRR MER eR Ia 40. 9 41.7 39. 8 37.1 39. 2 
PSR Re mae Ne a ee ace ap aan 41.1 41.9 40. 0 36. 8 39. 2 
AL ACLS ORE I RR AA IIL LY SPIE RE 40. 8 41.6 39. 5 36. 9 39. 1 
a ee ee a ae 40. 7 41.5 39. 5 37. 2 39. 1 
June 3___ : 40. 7 41.4 39. 6 37. 7 39. 4 
July 3_ ee 2 40. 4 41.0 39. 5 (*) (*) 
1 Revised series; see Employments and Payrolls, April 1953. 3 Preliminary estimates. Source: Department of Labor. 
* Data beginning with January 1948 are not strictly comparable with those for earlier periods, 4 Not available. 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


The July increase of 1 cent in average hourly earnings in manufacturing industries to $1.77 brought the total gain since 


jay 1952 to 13 cents, or 8 percent. 


Most of this rise occurred during the second half of last year. 


anuary to July of this year was 3 cents, reflecting small but widespread wage rate increases. 





The gain from 
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Y EARNINGS IN GURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952 =100. 
DEPARTMENT OF LABOR. 
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{For production workers or nonsupervisory employees '] 












































‘ Durable goods | Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1952 |Current! 1952 |Current} 1952 |Current! 1952 |Current} 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 

1939 monthly average - -._-_- $0. 63 $1.20 | $0. 70 $1. 34 $0. 58 $1. 11 $0. 93 $1. 78 $0. 54 $1. 03 
1943 monthly average ---_-__- . 96 1. 47 1. 06 1. 63 . 80 1. 23 1. 25 1, 92 . 68 1. 04 
1946 monthly average -__-__- 1. 09 1. 48 1. 16 1. 58 1. 02 1. 39 1. 48 2. 01 . 89 1. 21 
1947 monthly average - --_-_-_- 1, 24 1. 47 1, 29 1. 53 1.17 1. 39 1. 68 2. 00 1. 01 1. 20 
1948 monthly average - -___-_ 1. 35 1. 49 1. 41 1. 56 1. 28 1. 41 31.85 2. 04 1. 09 1. 20 
1949 monthly average--_-_-_-_- 1. 40 1. 56 1. 47 1. 64 1. 32 1. 47 1. 94 2. 16 1. 14 Looe 
1950 monthly average - __-__-_ 1. 46 1. 61 1. 54 1. 70 1. 38 1. 52 2. 03 2. 24 1.18 1. 30 
’ 1. 45 1. 62 1. 52 1. 69 1. 36 1. 52 2. 00 2. 23 1.18 1. 32 
1951 monthly average - _____ 1. 59 1. 63 1. 67 ee a 1. 48 1. 51 2.19 2. 24 1. 26 1. 29 
1952 monthly average ---_-__- 1. 67 1. 67 1. 76 1. 76 1. 54 1. 54 2. 31 2. 31 1. 32 1. 32 
0 fe 1. 65 1. 65 1. 74 1. 74 1. 53 1. 53 2. 25 2. 25 1. 33 1. 33 
SS SO 1. 64 1. 63 1. 73 1. 72 1. 54 1. 53 2. 29 2. 28 1. 33 1. 32 
A dk cow wccce 1. 66 1. 65 1. 76 1.75 1. 54 1. 53 2. 31 2. 29 1. 33 1. 32 
September____..._.-- 1. 69 1. 68 1. 80 1. 79 1. 54 1. 53 2. 35 2. 34 1. 34 1. 33 
OS ae 1. 70 1. 69 1. 81 1. 80 1. 54 1. 53 2. 38 2. 37 1. 35 1. 34 
November-_._..-...--- 1. 71 1. 70 1. 82 1. 81 1. 56 1. 55 2. 39 2. 37 1. 35 1. 34 
December -__._-.-.--- 1. 73 1. 72 1. 83 1. 82 1. 57 1. 56 2. 40 2. 39 1. 32 1. 31 
1953: January__.......--_- 1. 74 1. 73 1. 84 1. 83 1. 58 1. 57 2. 41 2. 40 1. 36 1. 35 
February. ..........- 1. 74 1. 74 1. 85 1. 85 1. 58 1. 58 2. 42 2. 42 1. 37 1. 37 
i 1. 75 1. 75 1. 85 1. 85 1. 59 1. 59 2. 44 2. 44 1. 37 1. 37 
aaa * eae ee 1. 75 1. 75 1. 86 1. 86 1. 59 1. 59 2. 44 2. 44 _ 1.38 1. 38 
 -aas 1. 76 1. 75 1. 86 1. 85 1. 60 1. 59 2. 44 2. 43 1. 39 1. 38 
NE a asm wes wale 1. 76 1. 74 1. 87 1. 85 1. 60 1. 59 2. 44 2. 42 1. 40 1. 39 

3 & aa 1.77 1. 75 1. 88 1. 86 1. 61 1. 59 (5) (5) (5) (5) 

1 Revised series; see Em and Payrolis, April 1953. 4 Preliminary estimates. 
§ Earnings in current divided by cenpumens pities index on base 1952=100 


* Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


10 


§ Not available. 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Despite a slight drop in average weekly earnings in manufacturing industries to $71.51 in July, primarily because of a 


shorter workweek, earnings were at a new peak for the month. Since July 1952, they have increased $6.07, or 9 
rercent. 
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85 95 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF FCONOMIC ADVISERS 
[For production workers or nonsupervisory employees '] 
: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1952 |Current! 1952 |Current} 1952 |Current} 1952 | Current| 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average---_-_-- $23. 86 | $45. 62 | $26.50 | $50. 67 | $21. 78 | $41. 64 | $30. 39 | $58.11 | $23. 14 $44. 24 
1943 monthly average---_-_-- 43. 14 66. 17 49. 30 75. 61 34. 12 §2. 33 48. 13 73. 82 27. 36 41. 96 
1946 monthly average------ 43. 82 59. 62 46. 49 63. 25 41. 14 55. 97 56. 24 76. 52 36. 35 49. 46 
1947 monthly average----_-- 49. 97 59. 42 52. 46 62. 38 46. 96 55. 84 63. 30 75. 27 40. 66 48. 35 
1948 monthly average- ----- 54. 14 59. 76 &7,. 13 63. 04 50. 61 55. 86 | 3 68. 85 | 3 75. 99 43. 85 48. 40 
1949 monthly average. ----- 54. 92 61. 23 58. 03 64. 69 51. 41 57. 31 70. 95 79. 10 45. 93 51. 20 
1950 monthly average----_-- 59. 33 65. 49 63. 32 69. 89 54. 71 60. 39 73. 73 81. 38 47. 63 52. 57 
| SEE 58. 85 65. 61 62. 86 70. 08 53. 92 60. 11 73. 82 82. 30 48. 06 53. 58 
1951 monthly average----_-- 64. 71 66. 17 69. 47 71. 03 58. 46 59. 78 81. 47 83. 30 50. 65 51. 79 
1952 monthly average- -_---- 67. 97 67. 97 73. 04 73. 04 60. 98 60. 98 88. O01 88. 01 52. 67 52. 67 
Ose! PUNO ins ncewccsssscuc 66. 83 66. 90 71. 69 71. 76 60. 44 60. 50 87. 30 87. 39 53. 60 53. 65 
Miss c J seasucexees 65. 44 65. 11 69. 55 69. 20 60. 68 60. 38 88. 17 87. 73 54. 00 53. 73 
BUNA lickccacanseuss 67. 23 66. 76 72. 16 71. 66 61. 45 61. 02 88. 94 88. 32 53. 87 53. 50 
September__--------- 69. 63 69. 28 75. 42 75. 04 62. 06 61. 75 91.18 90. 73 53. 20 52. 94 
Lo 70. 38 69. 96 76. 38 75. 92 62. 06 61. 69 92. 11 91. 56 53. 19 52. 87 
November-..-------- 70. 28 69. 79 76. 26 75. 73 62. 56 62. 13 88. 67 88. 05 52. 65 52. 28 
December---_--.------ 72. 14 71. 78 77. 78 77. 39 63. 59 63. 27 91. 68 91. 22 52. 54 52. 28 
1056: JONUETY..2cc54-..u0. 71. 34 71. 06 76. 91 76. 60 62. 88 62. 63 88. 93 88. 58 53. 45 53. 24 
og —————— ae Cas 40 71. 24 77. 15 77. 23 62. 88 62. 94 89. 78 89. 87 53. 70 53. 75 
EERE 71. 93 71. 86 77. 52 77. 44 63. 60 63. 54 89. 79 89. 70 53. 70 53. 65 
ee 71. 40 a1; 20 77. 38 77. 23 62. 81 62. 68 90. 04 89. 86 53. 96 53. 85 
i eer 71. 63 71. 34 77. 19 76. 88 63. 20 62. 95 90. 77 90. 41 54. 35 54. 13 
oS ieee 71. 63 70. 99 77. 42 76. 73 63. 36 62. 79 91. 99 91.17 55. 16 54. 67 
Coe ee ae ee 71. 51 70. 73 77. 08 76. 24 63. 60 62. 91 (5) (5) (5) (5) 



































1 Revised series; see Employment and Payrolls, April 1953. 4 Preliminary estimates. 
2 Earnings in current prices divided by consumer price index on base 1952—100. § Not available. ll 
* Data beginning with January 1948 are not strictly comparable with those for earlier periods. Source: Department _of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of total industrial production in August recovered most of the reduction which was registered in July, accord- 
ing to preliminary estimates. The recovery was especially notable in the output of nondurable goods and of minerals. 








INDEX, 1955-39=100 INDEX, 1935-39100 
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MONTHLY AVERAGE ADJUSTED FOR SEASONAL VARIATION 
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*SreLiminany ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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= 
[1935-39= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
i Durable | Nondura- 
peameeee, = Total goods ble goods 
1943 monthly average________- 239 258 360 176 132 
1946 monthly average________- 170 177 192 165 134 
1947 monthly average___._____ 187 194 220 172 149 
1948 monthly average___..____ 192 198 225 177 155 
1949 monthly average________- 176 183 202 168 135 
1950 monthly average_________. 200 209 237 187 148 
eh. 199 208 237 184 151 
1951 monthly average___..___- 220 229 273 194 164 
1952 monthly average.________ 219 230 280 189 160 
OE 193 202 230 179 139 
| 215 225 267 191 156 
September_........___- 228 237 290 194 175 
I 230 242 300 195 164 
nn oc anecees 234 245 304 197 171 
December. ._........__- 235 247 313 194 168 
eee 236 249 316 195 164 
i aa 240 254 322 199 163 
ieitekihanpdsees 243 258 328 201 162 
he I 241 255 325 198 164 
es cia wéamece 240 253 321 199 164 
ail I 240 253 320 198 169 
eke scene 233 245 312 192 165 
ER 238 250 315 198 170 




















12 1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





WEEKLY PRODUCTION -SELECTED INDICATORS 


The steel industry, operating at close to 95 percent of capacity during most of August, turned out about 2 percent 
more steel than in July. Auto assemblies were slowed somewhat because of model changeovers, inventory taking, 
and a transmission plant fire. Hot weather boosted electric power generation to a new high. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
































Steel oye! power, ae ee —— 
‘ y utilities co 
Period Thousands of | b Nt c. (millions of (thousands of guns 
net tons capacity ! kilowatt-hours)! short tons) ? 
Weekly average: | 
DL A60tt hi tencdbnekekewekene 1, 857 | 96. 9 6, 183 1, 687 154, 214 
EPS CE 1, 898 | 99. 6 6, 038 1, 777 192, 825 
Eee | 2,018 | 100. 9 6, 958 1, 772 129, 828 
EAS reat | 1, 782 | 85. 8 7, 451 1, 542 106, 765 
SE Sit cnnsabeucnaheneih 368 17.7 7, 076 | 1, 183 44, 587 
eit in cia hee aed | 1, 919 | 92. 4 7, 622 | 1, 314 73, 216 
“IEREREehE 2,118 102. 0 7, 599 | 1, 875 127, 345 
ESL ART ERE: 2,214 106. 6 7, 707 1, 213 135, 640 
RESIS Eee | 2, 200 | 105. 9 7, 841 1, 762 127, 234 
PORNO? o okc wodcaccccuss e 2, 193 | 105. 6 7, 970 1, 643 113, 122 
TORG? DADUREY <6 ccc csssccscccccc | 2, 234 | 99. 1 8, 156 1, 510 137, 890 
I oi a dick oe ane ubieldion 2, 233 | 99. 1 8, 136 1, 413 146, 188 
|: RES ea eee Sree re 2, 295 | 101.8 8, 116 1, 387 158, 658 
ds ich gbatahs ain ia ac | 2, 225 98. 7 8,018 1, 463 166, 322 
SEES ae | 2, 257 100. 1 7, 956 1, 466 149, 709 
SESE a eats See se | 2, 192 97. 2 8, 279 1, 623 150, 252 
(1 ee a ee Oe enn ae 2, 100 93. 2 8, 238 1, 536 154, 274 
August 3__ eee 2, 133 94. 6 8, 488 1, 593 147, 542 
Week ended: | 
1953: August 1 will 2, O87 92. 6 8, 512 1, 542 157, 991 
8 2,119 94.0 8, 464 | 1, 561 135, 482 
15. 2, 146 95. 2 8, 514 1, 589 154, 114 
R 2, 162 95. 9 8, 432 1, 595 155, 722 
es 2, 106 93. 4 8, 540 1, 628 144, 851 
September 5.........---.. | 2, 040 GR SD bn nccnnscuscssloocsseensanane 130, 873 














! Percent of capacity based on weekly net ton capi acity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999, 034 — January 1, 1951. 
2,077,040 beginning January 1, 1952, and 2,254,459 beginning January 1, 1953. 2 Daily average for week. Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive eusens 1 3 
38134—53——_3 








PRODUCTION OF SELECTED MANUFACTURES 


of plant-wide vacations. 





Goipet of all major durable manufacturing industries except transportation equipment was curtailed in July because 


Among the nondurable goods industries, petroleum and coal products and chemicals were 
the only ones with increased production. 

































































































































































INDEX, 1935-39100, ADJUSTED FOR SEASONAL VARIATION INDEX, 1935-39=100, ADJUSTED FOR SEASONAL VARIATION 
300 300 
IRON AND ———s, 4 
STEEL \ F fj 
A_| | nn) fC 
XN PETROLEUM AND 
| COAL PRODUCTS 
A 
200 200 |— 
| ’ Vv LUMBER AND 
PRODUCTS zalN 
Vy - a) 7 eS ° wa 
TEXTILES AND 
PRODUCTS 
100 Ld Pe too Lb Woees Cece e eee eee 
| 400 S~ 400 
a / \ 
Z — 
f TNS V \ CHEMICAL PRODUCTS 
= _ ) ee al 
300 300 —_ ~~” 
NONFERROUS METALS 
IN AND PRODUCTS 
= 4 - 
J \ VV 
800 é — 800 MANUFACTURED FOOD 
PRODUCTS 
ee Peas FS SN 
1OO Lebecbeebenbenlesbeberbebenl poo LL WHER GREERECERERR ERE E EERE 
1941 43 45 47 49 51 53 195! 1952 1953 194143 45 47 49 51 53 1951 1952 1953 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 























{[1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- ; 
Iron and | “and |Machinery|metalsand| and | and coal | tured food | Chemical 
products products | products | products | products | ? 

1943 monthly average..--_-_-.- 208 129 443 267 153 185 145 384 
1946 monthly average. ._._-- 150 131 240 157 162 173 149 236 
1947 monthly average--....-. 195 143 276 187 163 193 157 251 
1948 monthly average.-.....- 208 145 277 193 170 218 159 254 
1949 monthly average. ....-.- 188 130 234 160 147 209 163 241 
1950 monthly average. --...-- 229 160 270 206 182 229 164 264 
Dt itcihiianednssc< 231 155 262 207 173 222 164 261 

1951 monthly average__--_---- 259 157 336 207 174 267 165 299 
1952 monthly average -.----- 243 154 356 222 161 270 164 301 
eee oune................- 140 146 352 210 154 251 166 298 
(a 139 141 331 201 147 259 162 299 
SSR 244 149 336 213 170 280 164 302 
September-_..._.._.-- 270 155 354 225 177 282 168 302 
ES 281 155 363 237 172 279 165 304 
November..-_-.--.---- 283 161 371 240 176 290 161 308 
December ....-..------ 286 165 385 246 169 291 164 309 
1953: January__........---- 287 171 393 249 169 293 165 310 
2 290 175 398 259 173 293 165 310 
itn h emg@ame ons 297 172 406 259 173 289 168 314 
ee 292 168 402 263 169 286 165 319 
ST Sane 291 151 400 262 173 288 163 320 
Ea 288 154 398 258 174 296 163 324 
a 279 146 385 252 156 298 163 328 

' Preliminary estimates 
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Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose $7 billion (seasonally adjusted annual rate) in the second quarter, according 


to revised estimates. 


ment in producers’ durable equipment and in nonresidential construction. 





There was a sharp upturn in the rate of inventory accumulation and a small increase of invest- 



























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ve ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ~~ 
60 Z\ v4 60 
50 /\ , ill 50 
| 
GROSS PRIVATE - 
DOMESTIC INVESTMENT 
40 40 
30 30 
PRODUCERS’ DURABLE EQUIPMENT | 
20 =n ew construction 20 
ww 
7™\ 
10 f — a , 10 
"i / 
Pd “SL oo 7 
a 
CHANGE IN BUSINESS | S=—mes’ 
0 INVENTORIES 0 
Sea eee eae aa = a = | -10 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
New construction 
= Producers’ | Change in 
Period demostic Pr , durable business 
, esidentia equipment | inventories 
investment Total “ouine Other 
SE ee ere 9.9 4.9 2.7 2.2 4.6 0. 4 
EEE eee =e 2. 8 8 2. 0 5. 7 —.8 
REET AREER ear ee 28. 7 10. 3 4.0 6. 3 12.3 6.1 
a aha a a a a a iad Riek ek 30. 2 13. 9 6. 3 7. 6 17. 1 —.8 
(SE ee 42. 7 17. 7 8. 6 9. 1 19. 9 5. 0 
Si ecesdensasunsdecesaececesoes 33. 5 17.2 8.3 9. 0 18. 7 —2.5 
ee ere eee 52. 5 22. 7 12. 6 10. 1 22. 3 7.5 
nee 58. 6 23. 1 11.0 12. 2 24. 6 10. 9 
Riis thee ie ie bieae peaks 52. 5 23. 4 ra 12. 3 25. 4 3.7 
Seasonally adjusted annual rates 
19063: Fisst quarter................ 50. 4 23. 3 11.0 12. 4 25. 6 1.5 
Second quarter....--.------- 49. 6 23. 4 11.0 12. 4 25. 6 
Third quarter.............-- 52. 3 23. 1 | 10. 8 12. 3 24. 9 4.2 
Fourth quarter...-.-..-...-.-..- 57.9 23. 9 | 11. 6 | 12. 3 25. 5 8.5 
1953: First quarter___-...--------- 54. 0 25. 0 | 12. 2 | 12. 8 26. 2 2.9 
Second quarter......-------- 61.0 25. 3 | 12.0 13. 4 26. 9 8.8 











NoTE.—The figures beginning with 1950 have been revised. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


For detail, see Survey of Current Business, July and August 1953. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans indicate that a new high of $28.4 billion (seasonally adjusted annual rate) will be reached in new 
plant and equipment expenditures for the third quarter, according to an August survey. Scheduled outlays at the 
annual rate of $27.1 billion in the fourth quarter will bring the 1953 total to a record $27.8, or 5 percent more 
than in 1952. Railroads are the only major group reporting a decline for the year. 
































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

35 

ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
30 30 
— —--— 
es 7 2 HHA HHHHHR in 
3 ae . COMMERCIAL AND OTHER ® 
20 +—_—4 }+__4 +f +} }—4 +4 }+——4 = | cl = +——_4 +}— en eS oo +—] +—-{ ii 20 
TRANSPORTATION AND 
per] PUBLIC UTILITIES 













































































































































- a 
1953 


1939 1948 1950 1951 1952 






1951 
Y See NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

















{Billions of dollars} 












































Manufacturing | | Transportation 
Period Total } | Durable | N adie Mining , | stllition ‘dal and 
Total goods | ble goods | Railroads| Other other ? 
TTT 5. 51 1.94| 076) 4119) 033) 028] 036) O52) 208 
cece occ oe 8. 69 3. 98 159; 239| .38| 55 | .57 50 | 2. 70 
Se 22. 06 9. 13 3. 48 | 5. 65 | 88 1.32; 1.28 2. 54 6. 90 
ect anameccooee 19, 28 7.15 2. 59 | 4. 56 79 1. 35 . 89 3. 12 5. 98 
1 batman eon ae « 20. 60 7. 49 3. 14 | 4, 36 | 71 | ae | 1, 2 3. 31 | 6. 78 
a 25. 64 10. 85 5.17 | 5. 68 | 93 | 1.47 | 1.49 3. 66 7. 24 
ttt anchapanescoces 26. 46 11. 99 5. 78 | 6. 21 | 88 | 1.39 1.36 3. 84 | 6. 99 
ee a 27. 82 | 12. 69 5. 96 | 6. 74 | 89 1. 29 1. 36 | 4. 43 | 7. 16 
Seasonally adjusted annual rates 
1952: First quarter_-_-_--__-- 26. 72 11. 78 (3) (3) 93 1. 56 1. 44 3. 82 7. 19 
ond quarter ~~ --_-- 26. 58 12. 24 (3) (3) 90 1, 44 1. 36 3. 75 6. 89 
Third quarter_-_--__-- 25. 49 11. 64 (3) (3) 83 1, 24 L. ar 3. 71 6. 80 
Fourth quarter - - --_-- 26. 96 12. 23 (3) (3) 87 1. 32 1. 38 4. 04 %. 12 
1953: First quarter. _______ 27. 18 12. 48 (3) (3) | . 86 1. 38 ls Be 4. 20 6. 98 
Second quarter_...__| 28. 06 12. 66 (3) (3) | . 84 1.32] 1.28 4. 59 7. 37 
Third quarter ‘4______ 28. 42 12. 78 (3) (3) | . 96 1. 30 1. 48 4. 58 7. 32 
Fourth quarter *_____ 27. 08 12. 18 (3) | (3) 97 1.08 1. 41 4.14 fe | 


























1 Excludes agriculture. 

* Commercial and other includes trade, service, finance, communicatious, and construction. 

Not available. 

4 Estimates for third and fourth quarters based on anticipated capital expenditures reported by business in August 1953. 

Notse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. 

Detail will not necessarily add to totals because of rounding. 

Sources: Securities and Exchange Commission and Department of Commerce, 
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NEW CONSTRUCTION 


Expenditures for both private and public new construction, seasonally adjusted, dropped in August. Within the pri- 
vate field, residential construction was down markedly while nonresidential construction was up. Despite the August 


drop, total expenditures for the first 8 months of this year were 8 percent above those for the corresponding period 
last year. 



























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
“35 3.5 
ADJUSTED FOR SEASONAL VARIATION 
30 $s 
ym TOTAL CONSTRUCTION 

7 a ae - 7 ss 
2.0 FP rca. a ee —+2.0 

itt ae y= TOTAL PRIVATE wg a 
1.5 rn Sere eee -_ ™ — Tr 

PRIVATE RESIDENTIAL 
(NONFARM) 
omen OTHER PRIVATE hielo 

< _~ Pn Se | ite. ; aa 
1.0 > ars ====5 EN ” 

Sr ar 

FEDERAL, STATE, AND LOCAL 
5 ——— _ —|.8 
aa ae aS a a oe ee ee oe oe a ee ee ae a oe 
J F M A M J J A s oO N 13) J F M A M J J A s ° N 19) J F M A M J J a Ss ° N 18) 
195) 1952 1953 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars, seasonally adjusted] 





























Private construction Federal, 
Period ee “Tae Residential | ones State, and 
__ private (nonfarm) local ? 
1939 monthly average_--_--.--------.- 683 366 223 143 317 
1942 monthly average_-_-_-.-_------- 1, 173 285 143 142 888 
1944 monthly average..-............- 438 182 68 114 256 
1946 monthly average_-...-..------- 1, 000 803 335 468 197 
1943 monthly average_-_-_--.-----..--- 1, 806 1, 404 715 689 402 
1949 monthly average___----_--- eaters 1, 899 1, 365 689 676 534 
1950 monthly average--.-..........--- 2, 371 1, 788 1, 050 738 583 
Dl tdciciinechinenkedwmein 2, 366 1, 793 1, 072 721 573 
1951 monthly average..............- 2, 575 1, 797 914 883 778 
1952 monthly average--__--..-------- 2, 720 1, 818 925 893 902 
RE, eden ss cucdesussuase 2, 659 1, 784 901 883 875 
Dc heciddatnemnideeenn 2, 658 1, 784 902 882 874 
eee ree 2, 713 1, 797 908 889 916 
Cs Jat ita ole tween wee 2, 744 1, 832 946 886 912 
pS Ree 2, 781 1, 856 965 891 925 
PONE i ciice eau cctadkécuees 2, 774 1, 871 980 891 903 
Peet CN a. oe CeceeVeaeus sueses 2, 829 1, 865 949 916 964 
a i a i in needed 2, 985 1, 959 1,011 948 1, 026 
DP dibenbttcdaneenekewakes 3, 050 2, 057 1, 092 965 993 
Ciena ds ceaiiedenwed 3, 007 2, 038 1, 061 977 969 
i tiithtencudecdpecdeuaen 2, 910 1, 978 987 991 932 
es ee eee 2, 923 1, 979 1, 000 979 944 
Oe eal te iia cma 2, 868 1, 948 970 978 920 
oe a 2, 826 1, 926 936 990 900 
1 Revised series, beginning with 1950. 
2 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 


3 Preliminary estimates. 
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NEW HOUSING STARTS 


New nonfarm housing units started in July totaled 96,000, or 7 percent less than in June. 


adjusted, the number has been declining since February. 


Of these, 95,600 were 
private—5,500 less than in July 1952 but more than in any other July except the record high of 1950. Total private 
starts for the first 7 months of this year were slightly more than for the same period of 1952 although, seasonally 


















































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 
NEW NONFARM DWELLING UNITS 
150 
100 
1952 ‘ . 
50 
I ° 
3 F M a J s N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















Period 


All new nonfarm housing units started 





Seasonally ad- 
justed annual 
rates: private 











Total Public Private 
EE 1, 025, 100 36, 300 2 ere 
ES EE ee ee 1, 396, 000 43, 800 io =) ee 
EE oe eee 1, 091, 300 71, 200 . §&. 3 eee 
ES RE eee 1, 127, 000 58, 500 DR ic cucu trenund 
ES 85, 400 3, 000 _* eee 
EES ee 116, 300 3, 600 eS ear 
EES eee 90, 900 5, 900 Be Oe la cccaeccevccns 
i te Wee eee coo acuccuae 93, 900 4, 900 OE fececccsccteeks 
ee. oi ontaliiuewcceros sous 103, 500 6, 600 96, 900 985, 000 
EEE EES ES a ee 102, 600 1, 500 101, 100 1, 055, 000 
a wc a bis dR Gawneecdeesune 99, 100 1, 700 97, 400 1, 016, 000 
No dca Dba wssonsenchos 100, 800 1, 600 99, 200 1, 102, 000 
No i es wince 101, 100 1, 900 99, 200 1, 134, 000 
ely ReneS ele a a aa ee 86, 100 3, 800 82, 300 1, 122, 000 
tk bMi sh wacacehiccecccccecuce 71, 500 3, 900 67, 600 1, 127, 000 
teh, ei ns diniginh pdscacccebenne 72, 100 3, 900 68, 200 1, 137, 000 
Rt ae nnd coed ek eeeneenne 79, 200 5, 400 73, 800 1, 213, 000 
EN FE aR Ig A 105, 800 9, 700 96, 100 1, 165, 000 
EE ET Se a eS ee 111, 400 4, 000 107, 400 1, 141, 000 
SESS Sea es ae et ee 107, 000 2, 800 104, 200 1, 025, 000 
EE ETS, 2 SE i 103, 000 2, 600 100, 400 1, 021, 000 
ER EAS, 5 a i 96, 000 400 95, 600 998, 000 











1 Preliminary estimates. Source: Department of Labor. 








INVENTORIES AND SALES 


Total business inventories, seasonally adjusted, continued to increase in July, with the greatest gain being at the retail 
level. Total sales also rose, after falling for the two previous months. 














































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL AND MANUFACTURING _...**" RETAIL 
ie SEASONALLY ADJUSTED F caiaeaaall eect aol es SEASONALLY ADJUSTED , 
: iN 4 4 een 
ey = INVENTORIES 
fo TOTAL INVENTORIES * — rs 4 
s aaa onto ——— 4 
a fl a i“ sauces” “id 
P 
a et = ‘— “4 
r © bel pepsi li yy rrp li rip lis 
we TOTAL SALES* on 1950 1951 1952 1953 
— a aa — INDEX, 1947- 492100 
a 2 DEPARTMENT STORES 
r 140 T SEASONALLY ADJUSTED 
MANUFACTURING all 
INVENTORIES 
130 = 
~ see. “7 i” 
oma peo 
" rr ao 
ra haut. AN 
7 SALES a 110 
a 100 
re) sett 80 woitliriis popritiniritrriiititins piriitirirs 
1950 1951 1952 1953 1950 1951 1952 1953 
# WHOLESALE, MANUFACTURING, AND RETAIL. ; 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail | Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 3 
Period tories ? Sales * tories ? Sales ° tories ? Sales * orders® tories 4 Sales 
Millions of dollars, seasonally adjusted pod pe dng 
eee 20, 051 | 10, 802 | 5, 534 | 3, 503 11, 465 5, 112 5, 354 35 35 
eee 31, 343 | 21, 920 | 7, 561 | 5,270 | 20,098 12, 820 12, 705 55 56 
UC cccbeacauewkawuae 42, 942 27,150 | 11, 852 | 8,541 | 24,498 12, 617 13, 694 77 90 
0 a ee ee 50, 605 33, 156 | + 060 9, 967 28, 920 15, 917 15, 622 93 98 
en eee 55, 647 36,438 | 15, 828 | 10, 877 31, 734 17, 630 17, 351 107 104 
Se 52, 264 34, 664 | 15,311 | 10,893 28, 973 16, 416 15, 903 100 98 
PGS osc sGuscccsengeas 62, 423 39, 425 | 18, 652 11, 974 34, 118 19, 312 20, 966 109 105 
LL ae errr 54, 191 39, 548 | 16, 139 12, 069 29, 603 19, 502 20, 506 104 103 
| ree ay capaearer § 74,059 | § 44, 454 | §20, 754 | 513, 185 43, 039 22, 335 24, 431 129 109 
_—EEEy 74, 757 45, 568 | 20, 804 13, 674 43, 824 23, 065 23, 606 118 110 
1962: dune........4.....| 724,916 44, 395 | 20, 125 14, 014 42, 892 21, 888 25, 042 117 112 
Pi Piececcieds cnc 72, 765 44, 474 | 20, 127 13, 667 42, 748 21, 858 23, 434 119 107 
Oe SE ree 72, 714 43, 628 19, 745 13, 359 43, 107 21, 898 21, 852 118 112 
September -_____-- 73, 437 46, 288 | 20, 281 13, 570 43, 224 23, 663 24, 516 120 108 
i 74, 189 48, 344 | 20, 652 14, 202 43, 415 24, 753 24, 152 121 115 
November... -.--- 74, 682 46, 229 | 20, 895 | 14, 026 43, 596 23, 430 23, 061 122 111 
December. ------- 74, 757 48, 023 20,804 | 14, 410 43, 824 24, 276 24, 466 120 115 
1953: January._-------- 74, 619 47, 383 | 20, 814 14,140 | 43, 766 24, 292 24, 270 123 111 
Pepruery......... | 74, 941 48, 827 20, 973 14, 514 43, 848 25, 170 25, 530 123 112 
ee | 75, 335 49, 104 | 21, 096 14, 437 44, 056 25, 469 24, 591 122 115 
ee mesa | 76, 466 49,988 | 21, 656 14,280 | 44, 565 26, 850 25, 721 125 110 
Ro SO ee 76, 836 | 49, 406 21, 543 14, 467 | 44,970 | 26, 226 25, 306 127 117 
ne en ae 497 | 49, 311 | 21, 572 14,473 | 45, 525 26, 172 25, 553 128 115 
SD ree meee , 144 49,894 | 22, 054 | 14, 546 | 45, 670 26, 721 25, 168 130 112 
ON OIE TE LEE Deiat edeieg Spiga yaad seen Lo cima-eeaie |---------|---------|---------- 112 
1 Alo includes wholesale, not shown separately in this table. 5 Revised series beginning with 1951; not com a with previous data. 
2 Book value, end of period. See Survey of Current Business, September and November 1952, for detail. 
3 Monthly average for year and total for month. 


6 Preliminary estimates. 
4 Book value, end of period, except annual data, which are monthly averages. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Although exports declined in June, the total for the first 6 months of this year was slightly above the corresponding 


period of 1952, due to stepped-up aid shipments. 





Excluding these shipments, commercial exports were 16 percent 












































lower. Imports rose in June, bringing the first half year total toalevel about 4 percent above the comparable 1952 total. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 MONTHLY AVERAGES _ 
TOTAL MERCHANDISE 
EXPORTS 
fs, . 
1,200 5 Y 5 ~y 1,200 
2 % Pods 3 
F EN 5 A 
F 7 N 3 : \ goooeee™, 
f ~~. MERCHANDISE EXPORTS Nf A F ", 
F 7° EXCLUDING GRANT-AID ‘ OMEINK ipw 
fi ‘J \ SHIPMENTS / ; Fs ] \* if \ 
|; y . af \ : . | i] V" 
Ie “A y~ - AaFik 
s \ se 7N / | 
: \ — ws OY 
800 4 \_ 4 ~~ 800 
/ Vi 
4 Vv 
/ TOTAL MERCHANDISE 
- / IMPORTS 
~~. / 
‘ 
400 400 
° | | | a oe oe ee | =a aS ae ee | = SS ee a ee | Se SS ee! ° 
1948 1949 1950 195) 1952 4’ F MAM IJ AS ON OO} FMAMI JF AS ON OIF F MAMI FY ASE ON ODO 
1951 1952 1953 
4/ SEE FOOTNOTES | ANO 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 


























{Millions of dollars] 





Merchandise exports 





Excess of exports (+) 





























aia or imports (—) 
. : erchandise 
Period Total mentee psc = imports eu Excludin i 
shipments ! : ota grant-aic 
shipments shipments 
1936-38 monthly average. ..._____- 247 (?) (?) 207 +40 (?) 
1946 monthly average___...______- 812 (?) (2 412 +400 (2) 
1947 monthly average___________-- 1, 278 (?) (?) 480 +799 (?) 
1948 monthly average__.__.._.__-- 1, 054 (?) (?) 594 +461 (?) 
1949 monthly average. --_._.____-- 1, 003 (?) (?) 552 +452 (2) 
1950 monthly average-_--_.._____-- 856 (?) (?) 738 +119 (2) 
SO eae 877 (?) (?) 687 +190 (?) 
1951 monthly average_._.-.______- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average ___._...___-- 1, 265 1€6 1, 099 893 +372 + 206 
a 1, 168 113 1, 054 861 +306 +193 
enc a Kclhbt oni none 1, 027 137 891 839 +188 +51 
i: bonh ith h anbhedeaseé 1, 087 170 916 818 +269 +98 
and alia ctkinncn nt 1, 228 248 980 876 +352 +104 
ly She 1, 216 173 1, 042 918 +297 +124 
St Sa aE 1, 190 195 996 805 +386 +191 
Es bob chit aws oncaes 1, 390 283 1, 107 1, 052 +338 +55 
es 6 accabbibcwocnescs 1, 291 277 1,014 922 +369 +92 
en neahduvadbhcack sa 1, 197 272 924 856 +341 +68 
a 1, 388° 337 1, 051 1, 004 +384 +47 
Dt ithnacdndttisdunecacde 1, 395 340 1, 056 1, 012 +383 +43 
Pihkbhdepdibhcdwesohss 1, 446 367 1, 079 902 +544 +177 
RD i itr erycss «0 « = 1, 374 371 1, 003 934 +440 +69 
L) eat of Defense uipment and supplies under the Mutu ity Program. 
: ments began in ma eT the y ee 1000 IT See amounted to 282 “lea 


Note.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Defense. 





and rental income participating in the rise. 


PURCHASING POWER 


NATIONAL INCOME 


National income (seasonally adjusted) increased in the second quarter, with all major components except proprietors’ 


reflecting both higher employment and increased wage rates. 





The largest gain was in compensation of employees in private industries, 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME ~~, 
300 ———-— - —~{ 300 
250 ——- + 250 
ROPRIETORS’ AND 
ENTAL INCOME 
200 +a + 200 
150 }-—— 150 
compe NSATION. 
OF EMPLOYEES 
100 100 
50 = - 50 
1939 1949 1950 1951 1952 1953 1951 1952 1953 1954 
y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED.) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| Proprietors’ Corporate profits and inventory 
Total Compensa- Cominem, sa valuation adjustment 
Period national tion of pro essional, Net interest 
teen employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
| Eee) eee ere eee 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
We. scccescueueueueead 183. 8 121.2 35. 5 3. 1 24. 0 24.3 —.3 
eS ee 180. 3 117.1 42.0 2.9 18.3 23. 5 —65.2 
SEE 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
eS 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
Tlevccceussianbdnawe’ 216. 3 139. 9 42.1 5. 0 29. 2 27. 1 +2. 1 
ECE 240. 6 153. 4 45. 4 5. 7 36. 0 41.0 —5.0 
=e ere 278. 4 178. 9 50. 7 6. 4 42. 4 43. 7 —1.3 
Piacrcenanetedteenese 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
Seasonally adjusted annual rates 
1952: First quarter__---_- 286. 8 187. 9 50. 5 6.7 41.7 41.5 +.2 
Second quarter___- 287. 9 189. 5 51.5 6.9 39. 9 38. 2 +1.7 
Third quarter -_-_- 290. 4 194. 1 §1. 5 7.1 37. 7 37. 0 +.7 
Fourth quarter---- 301. 4 201. 3 51.1 7. 4 41.7 40. 3 +1.4 
1953: First quarter_-_-__- 306. 5 204. 5 50. 8 7. 6 43. 6 44. 4 —-.8 
Second quarter. --- 1 309. 4 208. 0 49. 7 Ae 144.0 144. 6 —.6 


























1 Preliminary estimates by Council of Economic Advisers. 


Norte.— The figures beginning with 1950 have been revised. 
Detail will not necessarily add to totals because of rounding. 


For detail, see Survey of a, July and August 1953. 


ource: Department of Commerce (except as noted), 


iS) 
— 





CORPORATE PROFITS 


Corporate profits, both before and after taxes, during the first half of this year are estimated to have been distinctly 


higher than in the first half of 1952. 
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60 60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 50 
PROFITS BEFORE TAXES” 
2 
47 
—Y/5 = SD A 40 
Li 
Y 
2 TAXES H// 
_ | ; 
<LI] ) 
DIVIDEND PAYMENTS: a : 
Se Be ae 
AFTER 
TAXES 10 
| ° 
1939 1949 1950 1951 1952 1953 1951 1952 1953 | 1954 
no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
&/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ET 6.5 1.5 5. 0 3. 8 1,2 
Tt tieterbdesasbssecoceoece 24. 3 13. 5 10. 8 4.7 §. 1 
i anttitboacedeseeccescoccuce 23. 5 9. 6 13. 9 5. 8 8.1 
Ce aséeccacecoceucs 30. 5 11.9 18. 5 6. 6 12.0 
Dd htttecaadebebeccocccense 33. 8 13. 0 20. 7 72 13. 5 
ne dachehubbnanesconde 27.1 10. 8 16. 3 7.5 8.8 
ite eredehebhcccaccense 41.0 18. 2 22.7 9.1 13. 6 
tit cogdebaboocconcopéa 43. 7 23. 6 20. 1 9. 2 10. 9 
ES ESS SE ee 39. 2 20. 6 18. 6 9.1 9.5 
Seasonally adjusted annual rates 
1952: First quarter. _.........._.- 41.5 21.8 19. 7 9.1 10. 6 
Second quarter... ._....._-- 38. 2 20. 1 18. 0 9.1 8.9 
ware quarter._............. 37. 0 19. 4 17.5 9.1 8. 4 
Fourth quarter___.........-. 40. 3 21.2 19.1 9.1 10. 0 
1953: First quarter_._........___- 44.4 24. 1 20. 3 9. 2 11.1 
Second quarter!____._...-_- 44.6 24. 2 20. 4 9. 4 11.0 




















1 Preliminary estimates by Council of Economic Advisers. 


NoTE.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
The figures beginning with 1950 have been revised. For detail, see Survey of Current Business, July and August 1953. 
Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Personal income rose at an annual rate of nearly $2 billion in July to a total of $288 billion. Salaries and wages, 
particularly industrial payrolls of nondurable goods manufacturers, accounted for the major part of the gain. Most 
other types of income edged up slightly. 
















































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 300 300 
| ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTALN 
TRANSFER % 
250 PAYMENTS wee -———__ 
ie ONIDENDS AND INTEREST : 
BUSINESS, [AMC eg Uy 
AND RENTAL INCOME eee 
200 plone Nc wy --— ----—_——4 200 
PO JJ 
NCOME moot Y ly 
fy Uj jy jj 
150 Het Ustirthl Yj — EEE 
“Yj Yj 
100 100 
50 50 
° 1/7 rr Lut O° 
| 1953 | 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Labor income Proprietors’ income 
(salaries, sine Dividends 
revod | Total per.) wanes a resent | ant gteatal| rans 
other labor Farm and rental interest vay 
income)! income! 
Eee ee 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
| ee eee 165. 9 116, 2 11.8 23. 7 10. 6 3. 6 
Sl cstedinigtainauicaibinbibine 209. 5 134. 9 ie. e 29. 6 16. 0 11.3 
eee 205. 9 134, 2 12.8 29. 3 17.1 12. 4 
| SSS eOc ee 226. 7 146. 5 13. 3 32. 1 19. 6 $15.1 
ee 254. 3 170. 7 15. 5 35. 2 20. 5 12. 5 
rare t 269. 7 184. 9 14.8 36. 2 21.0 12.9 
Seasonally adjusted annual rates 
oe 221.3 144. 7 12.2 32. 1 18. 7 13. 6 
Lo ee || 266. 3 181. 4 15. 1 36. 2 20. 9 12. 7 
Se 271.3 186. 6 14.5 35. 8 21.0 13. 4 
September .- -- --- 276. 4 189. 7 15. 9 36. 3 21.2 13. 3 
toner... 25... 277. 3 191. 6 14. 4 36. 7 21.3 13. 3 
November---_-_.-- 277. 2 192. 9 13. 4 36. 4 21. 4 13. 1 
December - - ___-- 280. 6 193. 8 14. 3 37. 4 21.5 13. 6 
1953: January_-...-..-- 280. 5 193. 9 14.3 37. 2 21.6 13. 5 
February -_------ 281. 0 196. 0 12.8 37. 2 21.7 13. 3 
es 283. 6 197. 5 13. 2 37. 3 21.9 13. 7 
ees 282. 7 197. 9 12. 1 37. 1 22. 0 13. 6 
EATS: 284, 7 199. 3 12. 5 37. 3 22. 1 13. 5 
CUMS arene ncncs 286. 3 200. 7 12. 6 37. 2 22. 3 13. 5 
1, eer 288. 1 202. 4 12.3 37. 4 22. 5 13. 5 























1Excludes social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
1 Ineindes $2 7 billion National Service Life Insurance dividend. most of which was paid in the first half of the year, 
3 Preliminary estimates. 


Note.—The figures beginning with 1950 have been revised. For detail, see Survey of Current Business, July and August 1953. 23 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 








CONSUMER INCOME, SPENDING, AND SAVING 


Consumer spending rose more than disposable income in the second quarter. 


slightly and was about 7 percent of disposable income. 


As a result, personal saving dropped 
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1941 1943 1945 1947 1949 1951 1953 


YPERSONAL INCOME LESS TAXES. 
SOURCE: DEPARTMENT OF COMMERCE. 








1951 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 250 
DISPOSABLE, 
PERSONAL INCOME xm Ct SERING 
200 - _—_— = aw —— a 7 200 | 
PERSONAL CONSUMPTION SERVICES 
EXPENDITURES 4 
150 —$—$ 150 
1090 ———————————————— 
ONDURABLE GOOD | 
50 — _— — . 50 } 
| 
| 
° | | 0 





1952 











1953 | 1954 
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Dispos- Less: Personal consumption expenditures Equals: [Net saving 

Period able per- Personal p- dis. 

_ Sonal Durable | Nondu- : net ble 

income! Total goods |rablegoods| Services | saving a. 

Billions of dollars 
Ee 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3 8 
ES 92. 0 82. 3 9. 8 44.0 28. 5 9. 8 10. 7 
i ttictinddadcasennenceesece 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
tt iideddtmaanenccocese 147.0 111.6 7.1 67. 1 37. 4 35. 4 24.1 
2 tht iciiadvemncoseceence= 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
Pt itititimdnadsannecescecees 169. 5 165. 6 21. 4 95.1 49.1 3. 9 2.3 
Dt itckenesasenescecececces 188. 4 177.9 22. 9 100. 9 54.1 10. 5 5. 6 
i itithiitininewssescscesncenes 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
Ee 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 
ee adi pennncocanccoun = 225. 0 208. 1 27. 3 113. 4 67. 4 16. 9 7. 5 
ESS eae 235. 0 218. 1 26. 7 118.8 72. 7 16. 9 we 
Seasonally adjusted annual rafes 

10GRe Pet quarter................-. 228. 7 213. 7 26. 0 117. 2 70. 5 15. 0 6. 6 
Second quarter_.........___-- 231. 7 217.2 27.4 118. 0 71.8 14.5 6.3 
LS * CT 236. 6 217. 2 25. 1 118. 7 73. 3 19. 4 8. 2 
meurtn auarter.............-. 243. 0 224. 4 28. 2 121.1 75. 1 18. 6 ae 
1953: First quarter...............--. 245. 4 227. 7 30. 2 121. 2 76. 3 17.7 7.2 
Gepona quarter............... 247. 7 230. 4 30. 7 122. 1 77. 6 17. 2 6.9 




















1 Income less taxes. 


Notse.—The figures petins with 1950 have been revised. For detail, see Survey of Current Business, July and August 1953. 
Detail will not cote a add to totals because of rounding. 


Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


In the second quarter, per capita disposable income increased to a new record high. 
changes, it was the same as in the preceding quarter. 


But when adjusted for price 





















































DOLLARS DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
1952 PRICES” 
TR 
1,500 }- — 1,500 
1,000 1,000 
500 500 
‘tas 2 Li a — a oe 

1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 | 1954 

YSEE NOTE.2 ON TABLE BELOW 

SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 





























Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! ‘ 
Period Population | 
Current 1952 Current 1952 (thousands) 
prices prices ? prices prices ? 
i idckptkuncctbneseausdeudeeleosteddeeeteesanenn 70. 2 138. 2 536 1, 055 131, 028 
ll dctcdiene meigtaeubthhetetnharenkameiaadeinat 92. 0 169. 4 690 1, 271 133, 402 
Dl edéhidhnbdasevimeesyeneeskerbeadeenwinknnns 116. 7 191. 3 865 1, 418 134, 860 
i iiidabkdbintteohensitebbeetinidnibkiaimesni 147. 0 210. 3 1, 062 1, 519 138, 397 
ee eee eee ee 158. 9 204. 2 1, 124 1, 445 141, 389 
Di idteeicdecetednenseuesieeeetertananndeeounen 169. 5 198. 2 1, 176 1, 375 144, 126 
Nitec pbGachoeteueds coecewencsesseoeusenekeesus 188. 4 208. 6 1, 285 1, 423 146, 631 
RRS Se See ee ne re 187. 2 209. 9 1, 255 1, 407 149, 188 
i vpceneseneitetbeeteanekhestececeTratGin ws 205. 8 225. 7 1, 357 1, 488 151, 677 
Ec odds dceseeunebkeeunestamcnaceoresceceeens 225. 0 229. 6 1, 458 1, 488 154, 360 
WOES Soc twcausc Sickest ber cuecnabenatewensceesees 235. 0 235. 0 1, 497 1, 497 156, 981 
Seasonally adjusted annual rates 

ER Fe IR oc cen ces caccncnncécseseeses 228. 7 230. 2 1, 465 1, 475 156, 064 
A CG cccnentececeseetentnnentwen 231. 7 231. 7 1, 479 1, 479 156, 669 
I ci eciteseeeccceescueteesenens 236. 6 236. 1 1, 503 1, 500 157, 370 
POE WIE eg cic cccdcccccscccenccsseses 243. 0 241.8 1, 537 1, 529 158, 122 

POS ee I ba xcicsnnccnex<svcncedscecnsucs 245. 4 244.4 1, 546 1, 540 158, 752 
NE Is hii tannsccncesesccesnncanecee 247.7 245. 5 1, 554 1, 539 159, 366 

















1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 


of Commerce data, shifted from a 1939 base. 


2 Including armed forces overseas Annual data as of July 1; quarterly data centered in the middle of the period. interpolated from monthly figures. 
Norte.—The income figures beginning with 1950 have been revised. For detail, see Survey of Current Business, July and August 1953. 


Sources: Department of Commerce and Council of Economic Advisers. 


25 





FARM INCOME 


Farm income rose 15 percent in July, reflecting the seasonal increase in marketings. For the first 7 months of this year 
farmers have received $15 billion from marketings, or about 6 percent less than in the corresponding period of 1952. 
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1 BILLIONS OF DOLLARS 
oo OF DOLLARS : 
| 4 4 
1952 prices” 
3 — 3 
2“ ‘N 
f 
/ CURRENT PRICES 
2 
2 7 
‘ 
| WA 
ie a a a oe a eae ee ee ee ee ee eae ee ee ee a ee See ee 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JFMAMJJASOND] DVFMAMJI YT ASONODIDVF MAMI VASOND 
1951 1952 1953 
i 


FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19522100. 


NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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= Parity index 
yt ame (prices paid, | Farm income 
Period ommend interest, taxes, | (millions of 
dollars) and wage rates)| 1952 dollars) ? 
1952=100! 
EL eR TT 715 43 1, 663 
CC ETE LAL LLL ALLELE: 968 46 2, 104 
i a intin ahinineh iia 1, 763 64 2, 755 
i kn et ateeendgduneeeeed- ae 2, 131 72 2, 932 
i cm mnensmende 2, 539 91 2, 790 
CC EEE 2, 344 87 2, 694 
LETT LE 2, 384 89 2, 679 
et ccnnieeendseenesetedmenseasoues 1, 889 89 2, 122 
0. cncunccecedeeseéocesesooesoous 2, 757 98 2, 813 
CC LTT 2,721 100 2, 721 
LEE 2, 381 100 2, 381 
July...... a sncuimabermenae 2, 711 100 2, 711 
el a ee 2, 882 100 2, 882 
I i a in ne 3, 620 100 3, 620 
deck een eenionnneeee 4,123 99 4, 165 
Se  neucedionenn 3, 546 98 3, 618 
Di itiitinhareesnckeeeteccaseundeesscese 3, 072 98 3, 135 
nn enn cenecoecececoucscoceces 2, 742 99 2, 770 
i un beeesenes 1, 889 98 1, 928 
DS ean 2, 025 98 2, 066 
| ncbntumcncacax 1, 934 98 1, 973 
ft Me cKcchenetaenncncacaccaenecesussun 1, 979 98 2,019 
Te ee os was uesostosece 2, 171 97 2, 238 
EES SEE 2, 495 97 2, 572 
1 Converted from the reported base, 1910-14= 100, to the base 1952=100. 
§ Farm income in = 
re ot dollars divided by parity index on base 1952=100. 


Nots.—Farm income includes cash receipts from marketings and Government payments. 
Source: Department of Agriculture. 


CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


The sharp rise in bank loans and investments in July was largely due to increased bank holdings of Government 
securities. 
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1951 1952 3 
END OF MONTH 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 





























All commercial banks Weekly 

Investments reporting 

End of period Total aw 

loans and | Bank loans U. 8. Other editeen 

investments Total Goverment pe a haan 8 

ee eee 40. 7 17. 2 23. 4 16.3 7.1 4.4 
|, Saar Oe eter 124. 0 26. 1 97.9 90. 6 _e 7.3 
eee 116. 3 38. 1 78. 2 69. 2 9. 0 14. 6 
EOE REECE 120. 2 43. 0 77. 2 67. 0 10, 2 13. 9 
REARS REORAS 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
PE EES. 121.8 44.8 77.0 65. 8 11.2 13. 6 
RSE RES 132. 6 57. 7 74.9 61. 5 13. 3 21.6 
ee ek aE 141. 6 64. 2 77.5 63. 3 14.1 23. 4 
St oem sake ae 134. 4 59. 2 75. 2 61. 2 14.0 21.0 
Shs snianbiicnisainiditibieetsteminlite 136. 8 59. 7 77.0 62. 9 14.1 20. 8 
EEE 136. 6 60. 2 76. 3 62. 0 14. 4 21.1 
BentOMNGr ..026ccccccccce 137.1 61. 2 75. 9 61. 6 14. 3 21.8 
ETTORE 139. 4 62. 4 77.0 62. 9 14, 2 22.5 
November. .-.....-------- 141. 7 63. 4 78. 3 64. 1 14, 2 23.1 
December_._------------ 141.6 64. 2 i Be 63. 3 14,1 23. 4 
SO: GI cctinennndenscows 140. 8 63. 9 76.9 62. 8 14.2 23. 0 
“Hea 140. 1 64. 1 76. 0 61.9 14. 1 22.9 
1 REIS ESAS, 140. 0 65. 2 74.8 60. 5 14.3 23.3 
SN i a a ls 138. 4 65. 3 73. 1 58.8 14, 4 23.1 
Eee 138. 0 65. 5 72. 6 58. 2 14. 4 22.8 
Reena einipete 138. 1 65. 5 72. 6 58. 4 14.2 22.8 
Se lninneateteaebee 143. 0 65. 7 77.4 63. 0 14.3 22. 6 
August ?__.........-..--]------------|_-----~~~~~-|-~-~~~~--~~-!--~~~~~~~~~~!_~_-~~~...... 22. 9 











1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary estimates. 21 
Note.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding at the end of July totaled $27.2 billion—$166 million more than a month earlier and $4.5 
billion above a year ago. The July increase resulted from higher instalment credit, particularly for automobiles. 
Noninstalment credit outstanding declined. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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1952 


END OF MONTH 


1953 


COUNCIL OF ECONOMIC ADVISERS 
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{Millions of dollars 





























Total Instalment credit Noninstalment credit 
consumer . 
ERNE period ered Auto- ae ys < My Personal Charge 
\, : consumer erni- er r 
oe Total mobile goods zation loans Total accounts Other * 
ing paper ! 
paper ! loans 2 

a 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 1, 305 
SE GhPLentsidbes «cvcsee 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
CR Cains acbwoon 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
ittihidadwcmens 18, 417 12, 931 5, 724 3, 679 912 2, 616 5, 486 2, 350 3, 136 
ctiddictncistinas sone = 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
i ninscantunivaeoccace 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 
«5 A ee 22, 446 16, 032 6, 974 4, 324 1,178 3, 556 6, 414 2, 661 3, 753 
A 22, 751 16, 465 7, 200 4, 433 1, 221 3, 611 6, 286 2, 573 3, 713 
SE. i dhiwn gananes 23, 030 16, 728 7, 272 4, 539 1, 258 3, 659 6, 302 2, 579 3, 723 
September--...-..--- 23, 414 17, 047 7, 388 4, 669 1, 300 3, 690 6, 367 2, 642 3, 725 
Se 24, 050 17, 572 7, 639 4, 871 1, 347 3, 715 6, 478 2, 776 3, 702 
November- --.-.---- 24, 525 17, 927 7, 866 4, 943 1, 376 3, 742 6, 598 2, 826 3, 772 
December.._....---- 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 

1953: January. ...-..----- 25, 508 18, 785 8, 273 5, 256 1, 378 3, 878 6, 723 2, 956 3, 767 
Pebruary ..........- 25, 262 18, 860 8, 470 5, 131 1, 377 3, 882 6, 402 2, 662 3, 740 
ea 25, 676 19, 267 8, 778 5, 154 1, 383 3, 952 6, 409 2, 602 3, 807 
PEdkbhbdddsccece 26, 172 19, 656 9, 074 5, 185 1, 401 3, 996 6, 516 2,677 3, 839 

| 26, 715 20, 078 9, 379 5, 231 1, 426 4, 042 6, 637 2, 760 3, 877 
EE ee 27, 051 20, 489 9, 630 5, 289 1, 454 4, 116 6, 562 2, 784 3, 778 

DT "adh enesess<= 27, 217 20, 854 9, 908 5, 308 1, 476 4, 162 6, 363 2, 705 3, 658 




















1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
# Includes only such loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
4 Preliminary estimates. 


# Single-payment loans and service credit. 


Note.—Revised series; see Federal 
Source: Board 


of Governors of the Federa] Reserve System. 


Reserve Rulletin, April 1953. Detail will not necessarily add to totals because of rounding 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills have dropped each week since the first of August, with the largest drops occurring 
during the last of August and the first of September. On a monthly average basis, they have decreased for two consec- 
utive months. Yields on long-term Government bonds have been fairly stable at a rate just above the July average. 
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| 1. 4 Yaw 4 ae" 
| 
| 10 lyse Patt vl 10 
, nee BILLS 
0.5 0.5 
eee as eee a eee ee ee ee Ceres eee es eee a ee ee ee ee ee ere ee ee 
JEFMAMJIJASONDIVFMAMJUJSJASONDIVFMAMJJASONDIVFMAMI IT ASONDIJFMAMJIJASONDIVFMAMISASOND 
1948 1949 1950 1951 1952 1953 
ie Lee soveRnons OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
(Percent per annum] 
| U. S. Government security yields | Corporate . Prime ” 
Period | | | Aaa bonds | ©O™Mmercl 
3-month Taxable | (Moody’s) aper, 
Treasury bills! | § _ bonds? | — 4-6 months 
Average: | 
EE ee eee ee ee aT eee 0. 023 (?) 3. 01 0. 59 
a a lk OE ed . 375 2. 19 2. 53 . 81 
ee 1. 040 2. 44 2. 82 1. 44 
REESE i RE ne 1. 102 2. 31 2. 66 1, 48 
RSS eT eT 1. 218 2. 32 2. 62 1. 45 
a ea al ee ee te ac 2 L. We 2. 33 2. 62 1. 31 
SR SITTERS aerator aaa eee re 1. 552 2. 57 2. 86 2.17 
ai a a a 1. 766 2. 68 2. 96 2. 33 
US ie a 1. 876 2. 70 2. 94 2. 31 
September__________________-- 1. 786 2. 71 2. 95 2. 31 
ieee cue waadolmn 1. 783 2. 74 3. 01 2. 31 
POVRINDO?. <xaceccccacccccesas 1. 862 2. 71 2. 98 2. 31 
I rk eed eee Ge 2. 126 2. 75 2. 97 2. 31 
I 2. 042 2. 80 3. 02 2. 31 
EN RES AS 2.018 2. 83 3. 07 2. 31 
Rr T 2. 082 2. 89 3. 12 2. 36 
| EAE Seek ae 2: 177 | 2. 97 3. 23 2. 44 
RRR ietetevtie | 2. 200 | 3. 09 3. 34 2. 68 
anata ante aoaahmeate tees | 2. 231 | 3. 09 3. 40 2. 75 
a ae ae | 2. 101 | 2. 99 3. 28 2.75 
NG is snicesceasenuresass 2. 088 | 3. 00 3. 24 2. 75 
Week ended: | | 
1953: August | Bare ac eee 2. 157 |° 3. 01 3. 24 2. 75 
aioli nn ie | 2. 136 | 3. 00 3. 22 2. 75 
| Sea 2. 116 3. 00 3. 22 2. 75 
. Teas: 2. 101 3. 00 3. 24 2. 75 
reer: | 2. OO1 3. 01 3. 26 2. 75 
Meptember §............. | 1. 961 3. 02 3. 29 2. 75 











! Rate on new issues within period. 3 Bonds in this classification were first issued in March 1941, 29 
215 years and over prior to April 1952; 12 years and over beginning in April. Source: Board of Governors of the Federal Reserve System. 





MONEY SUPPLY 































































































The gm ciectaly held money supply increased moderately in July because of small rises in currency holdings and demand 
deposits and a continued increase in time deposits. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
226 225 
TOTAL DEPOSITS AND CURRENCY " 
Z - ttitm_—== 
f ‘e ee 
178 ees, An ff 176 
} supp TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
/ (PRIVATELY HELD MONEY SUPPLY) 
180 f 180 
/ 
/ 
126 f 126 
/ 
/, DEMAND DEPOSITS ADJUSTED 
100 t —___—— 100 
/ i i. — 
4 ieee 
76 75 
TIME DEPOSITS seine 
wf want dei aieieaeaiualanall — 
60 hls 50 
Pi 
4 alt CURRENCY OUTSIDE BANKS 
es Ce ae ce oe —— — — —o— = 25 
] aa > U.S. GOVERNMENT DEPOSITS 
0 A SS aS far rere eres ie ee at Se a ee ioe ome eee fe) 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JFPMAMITZTASBSONODIDVFMAMISVASBSON OID FMANMIVASGON DO 
END OF YEAR 1951 1952 1953 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8. Government deposits 
Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Tim 
currency deposits ! Total outside deposits pe a 
banks adjusted? apes 
Diicecidesscovcesé 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
Piineicodmbiadoancs 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ST eee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ittependebitednewee 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
i inenessiabedees 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EL ee 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
ae 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
See P eee 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
iondnapiiiadnaas« 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1952: June__.........- 191. 4 6. 5 184.9 26. 5 94.8 63. 7 
Pl vapduatecece 193. 4 7. 6 185. 8 26. 2 95. 7 63. 8 
August.........- 193. 1 6.9 186. 2 26. 3 95. 8 64.1 
September. .-.--.-- 194, 2 6.8 187. 4 26. 6 96. 4 64. 5 
October... _.....- 196. 1 5.9 190. 2 26. 7 98. 6 64. 9 
November. ---_--_- 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
mber_...... 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1953: January.........- 198. 2 4.9 193. 3 26. 8 100. 5 66. 1 
February_......-- 197. 4 5.8 191. 6 26. 9 98. 3 66. 4 
March........-.- 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
BE ahaa dmcood 195, 4 3. 2 192. 2 27. 0 98. 0 67. 2 
it ncbdigmaeonod 195. 4 3.3 192. 1 27.0 97.5 67. 6 
SE A west et eiseoel 196. 2 3.8 192. 4 27.1 97.2 68. 2 
ae 201. 3 8.4 193. 0 27. 2 97.3 68. 5 























‘ prec U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 
* Includes demand deposits, other than interbank and U. 8. Sore, less cash items in process of collection. 


Hn me bem we A 
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banks, mutual savings banks, and 
Notz.—Detail will not necessarily add to totals because of rounding. 


Postal Savings System, but excludes interbank deposits. 


Source: Board of Governors of the Federal Reserve System. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures were slightly lower in August than in July although there was a sizable drop in spend- 
ing for major national security programs. Budget receipts increased but were less than expenditures and the 
cumulative deficit was $4.2 billion at the end of the month. The public debt rose to $273.3 billion during the month. 










































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
5 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
as 
“ 4 
i Oe) 
r “e 
50 Par 50 aon Se so 
” a 
a ve we 40" 
ww” owl 4s 
a 4° 
FISCAL YEAR 1953 ey we FISCAL YEAR 1952 oe AFISCAL YEAR 1952 
“we FISCAL YEAR 1953m ou" 
25 we 25 Po 
FISCAL YEAR AS FISCAL YEAR << 
1954 a 1954 ———" 
la , [ a 
aa aS a a a 
J A S O08 N D YF F M A M J :- «+s ese © ot Sheth 
75 > +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 4 
50 . 
-” ° we 
FISCAL YEAR I953m, e* we” fc) 
F % YEAR 
ga N " aaa’ “ pon YEAR 1952 
25 -— —apeatt ens, 000” *e o*. 
FISCAL YEAR o— nn Ss- ae i a, Pal 
1954 Pas or “te, i ra 
tt NFISCAL YEAR 1952 i le PP ae 
oe FISCAL YEAR i953=7 SL eee oe a / 
fC) | | | | | } | | = -10 = a a a if { | 
, = = = uo CC + SBS a2 Se 6 2 4a8t © 8 0 8 F Hh A UM, 
FISCAL YEARS-CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














| Billions of dollars] 


















































Budget expenditures Net budget receipts wer yok 
— Total Major national Oui — 
‘ , , * 
—_ Visaaekn aa ae Total for h —. Total for | tive fiscal || (end of 
Total for |" ~ | Total for | “Uma | period | Ve B8ca’ | period year || Period) 
ested tive fiscal eriod | tive fiscal year totals totals 
P year totals P year totals 

Fiscal year 1944__.__.__.-_ it Seenekeead | ee cf aa ee eee 202. 6 
PwmOnt YORE 10467.oc.o <os5=e 2 ae . it | Genre 1 |) ee 2 ee 258. 4 
Fiscal year 1948_......._- . | ae BOE ivgaunscaca CU eee Se 252. 4 
Fiscal year 1949_.._.__...-- . oa | 2 |S Sees 3 | ae =U isesdsoneu 252. 8 
Fiscal year 1950_...___-.-- | | are 2 | eae | | Sao ai. ticsethede 257. 4 
Fiscal year 1951_....._---- Ree = | eee 3 9, See $6.@ t.nccenced 255. 3 
Fiscal year 1952___-_----_-- C—O eee 5 | Spee 2 2 ere a eee 259. 2 
Fiscal year 1953__.-.-....- SG ee PUR F bkseccacnc Gee cscceune =~% €. Livusssase 266. 1 
1052: August............. 5.0 11.8 3. 8 8. 5 4.0 7.4 —1.0 —44 263. 2 
September______.__- 6.1 17.8 4.5 13. 0 6. 6 14.0 +.5 —3.9 262. 7 
TE 6. 4 24. 2 4.4 17. 4 3. 1 17.0 —3.3 —7.2 265. 0 
November. __.----- 5. 2 29. 4 3.9 21.2 4.2 21.2 —1.0- —8.2 267. 5 
December___..._---- 7.1 36. 5 4.6 25. 9 6. 0 27. 2 —1.1 —9. 3 267. 4 
ee, Sa 5.7 42.2 4.2 30. 1 5.1 32. 3 —.7 —10.0 267. 5 
| ee 5. 6 47.8 4.2 34. 2 5. 5 37. 7 —.1 —10.1 267. 6 
RIT. 6. 2 54. 0 4.7 38. 9 10. 5 48. 2 +4.3 —5.8 264. 5 
[eS 6. 4 60. 4 4.6 43. 5 2.8 51.1 —3.5 —9. 3 264. 6 
ney a 6. 2 66. 6 4.5 47.9 4.4 55. 5 —1.9 —11.1 266. 6 
| SSS 8. 0 74. 6 4.8 §2. 7 9. 7 65. 2 +1.8 —9. 4 266. 1 
ee 6.1 6. 1 4.6 4.6 3. 3 3.3 —2.8 —2.8 272. 7 
a 6. 0 12. 1 44.2 48.8 4.6 7.9 —1.5 —4,2 273. 3 
' Includes expenditures fur military services, International security and foreign relations, development and control of atomic energy, promotion of the merchant 

marine, promotion of defense production and economic stabilization, and civil defense. 


3 Includes guaranteed securities, except those held by the Treasury, 
§ Data for fiscal year not strictly comparable with monthly figures, 


Notg.—Detail will not necessarily add to totals because of rounding, 


4 Preliminary estimates. 
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Sources: Treasury Department and Bureau of the Budget. 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The $2.4 billion excess of cash payments over receipts in the second quarter, the closing quarter of the fiscal year 
1953, brought the total cash deficit for the fiscal year to $5.3 billion. 










































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
15 CASH RECEIPTS —————— iS 
m  ZCASH PAYMENTS 
Yj | 
10 nn 
| 
| 
5 - — 45 
| 
| | 
1 ¢) re) | 
‘i 2 3 + 3 
1950 1953 
| +10 +10 
| 
| 
+5 | —— EXCESS OF CASH RECEIPTS — ; +5 
° | | = = . “ 
LJ ‘eS 
-5 | EXCESS OF CASH PAYMENTS -5 
| 
| 
| -10 | | | -10 
' 2 3 4 | 1 2 3 a ' 2 3 4 ' 2 3 - 
1950 195! 1952 1953 
CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars) 








Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
ll. (tence ashi heb iendeihindenbenheeiansnes 41, 441 41, 399 +42 
it ctidbaedensdivcedtniadetindenbtneniewneannes 44, 282 38, 616 +5, 666 
ll tittiinabetbhidwrdentobanenseneenashnen 44, 922 36, 897 +8, 027 
EE Se eee 41, 346 42, 642 —1, 295 
i. -i+ppiieninaabebeters=cetennaiahinned 42, 419 41, 969 +450 
ici tain nn sienna cc ini ad in dah ateedihindbiie 59, 278 58, 034 +1, 244 
int cuded neh eh eee eA Cibo eh chee 71, 339 72, 979 — 1, 641 
Quarterly totals, not adjusted for seasonal variation: 

SE tan cc eeeeensesnenasenlaeeeedl 13, 993 15, 270 —1, 277 
ee 12, 770 17, 064 —4, 295 

Be en seus cies case euseeeceenan 21, 874 16, 921 +4, 953 
ET PT 19, 389 18, 701 +688 
tt tatceeneduwesneeesaseeuneboot 15, 354 17, 921 — 2, 567 
te <cctccctéhincnekeehebeenaean 14, 722 19, 436 —4, 715 

ees Pete NE 5 gg oa cn encdsécaseceeceawndesuwe 22, 539 18, 166 +4, 373 
ccna cacedankasessseeuseenennee 18, 674 21, 049 —2, 375 














Nots.— Detail will not necessarily add to totals because of rounding 
Sources: Bureau of the Budget and Treasury Department 





For sale by the Superintendent of Documents. U. S. Government Printing Office, Washington 25, D. C. 
Price 20 cents per copy ; $2.00 per year ; $2.50 foreign. 
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